RICES many Tenth District commodities continued 
November. Corn and oats closed the month 
slightly higher, but wheat, after reaching cents per 
November new high for the season, declined with 
cents per bushel for the month, but cents per 
above the record low October Livestock values 
lower, with sheep and lambs the lowest twenty years, 
hog prices reaching the lowest level since 1899. Crude oil 
cents per barrel, but gasoline was lower and zinc 
lead ore declined. Prices flour, millfeeds, eggs, 
and butter also declined. 

The combined value crops harvested this District 
estimated the United States Department Agri- 
and based December prices, declined 28.5 percent 
1930 and percent compared 1929. 
rainfall the eastern part the District delayed 
and marketing, and fall plowing. Snows the 
areas caused some shrink and loss livestock, but re- 
water shortages some localities. Wheat fields eastern 
Kansas received excess moisture, but de- 
subsoil moisture exists the western third that 
pate. 

conditions were more favorable for fall trade 
than October and the decline 17.9 percent 


during the month, compared November last 
Was somewhat less than reported for the two preceding 
Wholesale trade was seasonally dull and the dollar 
sales was 24.3 percent under year ago. 

oil production was larger November than October 
November, 1930. Flour mills produced more flour 
than the corresponding month last year. There 
little building activity during November. 


Financial 
fifty-four reporting member banks selected cities 
show slight decrease loans and discounts and 
increase investments between November and 
16. During the five weeks’ period, ended December 
Mans secured stocks and bonds increased 1.1 percent, 
loans decreased 2.6 percent, investments United 
Government securities increased 3.3 percent, and invest- 
Other bonds, stocks, and securities decreased 1.3 percent. 
December 17, 1930, total loans and discounts 
decline 19.6 percent, but total investments 
10.8 percent. Investments United States securities 
35.0 percent, but investments other bonds, stocks, 
declined 6.2 percent. 
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Percentages Increase, Decrease (—), for November 1931 over October 
1931 and November 1930, and for the first eleven months over the like 
period 1930. 


November 1931 Mos. 1931 


Compared Compared 
Banking Nov. 1930 Mos. 1930 
Investments, member 1.0 10.8 
Net demand deposits, member banks 
Distribution 
Lumber sales, 168 retail 
Construction 
Production 
Zinc ore (shipped) Tristate 2.0 
Lead ore (shipped) Tristate 9.1 
Grain receipts, markets 
Livestock receipts, markets 
Meat packing, cities 
Stocker and feeder shipments, markets 
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There was slight increase net demand deposits five 
weeks, but the total December was 15.9 percent below 
that December 17, 1930. Time deposits declined 2.1 percent 
five weeks and 4.4 percent for the year. 

Changes the principal items are reflected the combined 
condition statements the three dates mentioned: 


Dec. 16, 10,1931 Dec. 17, 1930 

Secured stocks and bonds 92,203,000 110,569,000 
All other loans and discounts 301,588,000 
267,330,000 
Other bonds, stks. and 132,945,000 134,680,000 141,779,000 
Net demand deposits 
Time 186,786,000 190,823,000 195,385,000 
Government deposits 2,024,000 2,562,000 


RESERVE BANK OPERATIONS: Declines percent 
bills rediscounted for member banks, 55.7 percent bills 
purchased, and 2.8 percent holdings United States Govern- 
ment securities reduced the total bills and securities held 
this bank and branches December 16, 27.4 percent com- 
pared November 


the fifty-two weeks’ period ended December 16, this bank’s 
holdings United States securities declined 35.4 percent, but 
rediscounts increased percent, acceptance holdings 57.5 per- 
cent, and total holdings bills and securities 21.4 percent. 


Federal reserve note circulation increased 3.3 percent five 
weeks and percent for the year. 


Principal resource and liability items the Federal Reserve 
Bank Kansas City the three dates comparison: 


Dec. Dec. 17, 1930 
Reserves other than 6,734,068 
101,999,361 71,988,018 106,920,331 
Bills 30,468,729 35,012,804 
Bills purchased........ 15,978,442 36,076,602 
18,959,100 19,514,600 29,337,000 
Total bills and 65,806,271 
notes 82,657,235 80,033,310 69,035,280 
Total 81,820,325 78,588,134 87,911,969 


The discount rate the Federal Reserve Bank Kansas City, all classes 
paper and all maturities, remained unchanged percent. 


Savings 


The combined reports selected list banks and savings 
institutions leading cities the District reflected 0.5 per- 
cent decrease savings deposits and 0.6 percent decrease 
the number savings accounts between November and 
December Total savings deposits December were 
§.1 percent smaller than December 1930, with decrease 
1.4 percent the number accounts. 


The number savings accounts and the amount savings 
deposits, reported for the three dates: 


Savings Accounts Deposits 


Banks Banks 
November 1931 426,117 126,554,481 
December 1930 429,401 


With the approach Christmas, there were heavy with- 
drawals Christmas savings deposits, distinguished from 
regular savings deposits. 


Payments Check 


Banks twenty-nine leading cities the District reported, 
percent decrease payments check during the four 
ended December compared the preceding four 
ended November Total debits banks customers’ 
the four weeks and forty-eight weeks’ period ended 
this year were 29.0 and 24.4 percent, respectively, less 
reported for the corresponding four and forty-eight 
1930. 

PAYMENTS CHECK 


Four Percent 
Dec. 1931 Dec. 3,1930 
Cheyenne, 5,508,000 6,822,000 
Kansas City, 11,514,000 17,646,000 
Kansas City, 271,586,000 
Oklahoma City, 66,980,000 
United States, weeks 31,060,399,000 


Reserve Bank Clearings 


The Federal Reserve Bank Kansas City and branches 
Omaha, Denver, and Oklahoma City handled 9.2 percent fewer 
checks, representing 11.2 percent less money, November than 
the preceding month. Check collections through this bank 
and branches during November and the eleven months the 
current year were smaller than the corresponding periods 
last year, both the number items handled and the 
dollar amount. 


The number and dollar volume items handled: 


Irems Amount 
1930 1931 


Business Failures 


Business failures the Tenth District November, 
ported Dun and Company, were, usual, 
numerous, and the amount liabilities involved larger 
the preceding month. The November record showed 
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RETAIL TRADE DEPARTMENT STORES THE TENTH FEDERAL RESERVE DISTRICT 


Report- compared compared compared Nov. Months compared compared 
ing Mos. 1930 Oct. 31,1931 Nov. 30,1930 1931 1930 1931 1930 Oct. 31,1931 Nov.30,1930 Oct. 1931 Nov. 1930 


NOTE: Percentage collections November accounts October 31, all stores reporting 36.8. Collections same month last year 39.9. 


and smaller amount liabilities than were re- 
ported for November, 1930, November, 1929. 
The report Dun and Company: 


Number Number Liabilities 
October 125 1,055,207 2,362 
November 1930. 160 2,031 


Life Insurance 


The volume new paid-for ordinary life insurance written 
November, the seven states whose areas parts 
thereof form the Tenth District, exceeded that for October 
The November total was percent below that 
year and the smallest amount written any November 
1923. 

Sales the eleven months the current year were 15.6 
below those for the corresponding eleven months 1930. 

The amount such insurance written the seven states 
the United States, reported the Life Insurance 
Research Bureau: 


Nov, 1931 Oct. 1931 Nov. 1930 
18,971,000 17,178,000 19,385,000 
713,000 845,000 832,000 

Trade 


RETAIL: November sales thirty-five department stores 
located cities this District were 5.4 percent smaller 
dollar volume than the preceding month. This decrease 
compares with 8.7 percent reported for the same period last 
year, but was somewhat heavier than the five year average. 
November, 1930, sales declined 17.9 percent, but 
the comparison was slightly more favorable than was reported 
for the two preceding months. Cumulative sales for the calendar 


year December were 12.3 percent below last year’s totals 
for the like period. Weather conditions November and the 
forepart December were more favorable for seasonal trade. 

There was the usual slight increase merchandise stocks 
during the month, but inventories November were 14.7 
percent smaller than one year earlier. The stock turnover for 
the eleven months this year was the rate two and one-half 
times, and equal that reported for the same period last year. 

Collections November were equal 36.8 percent accounts 
outstanding October compared the same percentage 
for October, and 39.9 percent for November, 

WHOLESALE: There was seasonal lull wholesale trade 
November compared October, although wholesalers 
drygoods reported their dollar sales 0.3 percent larger for the 
month. Total dollar sales five reporting wholesale lines 
combined (drygoods, groceries, hardware, furniture, and drugs) 
were 11.8 percent smaller November than October, and 
24.3 percent smaller than November, 1930. All lines reported 
their sales for November this year substantially smaller than 
the same month last year. 

With the approach the inventory season, combined stocks 
declined 6.3 percent November and the close the month 
were 10.3 percent under year ago. Decreases for the month 
and the year were reported all lines, except hardware, stocks 
which showed slight increase for November. 


Building 


Based reports received from the building departments 
eighteen cities and the Dodge Corporation report 
contracts awarded the District, there was less activity 
building operations November than any month recent 
years. 

Eighteen reporting cities the District issued fewer building 
permits November than any month but one since January, 
1921, January, 1930, being the exception, and the total estimated 
cost construction was the smallest reported for any month 
over twelve years. 

According the Dodge report, the value contracts 
awarded during November for residential construction was 10.8 
percent below that October and 25.2 percent below that for 


WHOLESALE TRADE THE TENTH FEDERAL RESERVE DISTRICT 


Reporting Nov. 1931 compared Nov. 30, 1931 compared Nov. 1931 compared Nov. 30, 1931 compared 
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BUILDING PERMITS CITIES 


Cost 
1931 1930 
Cheyenne, 12,575 19,294 
Colorado Springs, 20,985 19,673 
Denver, 320 342,115 415,000 
Kansas City, 18,410 67,125 
Kansas City, Mo. 112 112 
Oklahoma City, 227 258,000 1,259,800 
Omaha, 118,747 146,233 
Pueblo, 8,695 28,270 
St. Joseph, Mo.. 18,705 156,820 
Tulsa, Okla 108 189 128,378 629,749 
Wichita, 124 65,212 287,246 


November last year. The value total contracts awarded 
declined 0.9 percent for the month and 37.5 percent for the year. 
The Dodge report shown the following: 


TOTAL BUILDING CONTRACTS AWARDED 


1931 1930 1931 1930 
RESIDENTIAL 

193! 1930 1931 1930 
1,440,018 60,540,100 104,670,300 

Lumber 


Sales lumber 168 retail yards located cities and towns 
over the Tenth District were 25.3 percent smaller November 
than the preceding month and percent smaller than 
the corresponding month last year. Sales all materials de- 
clined 21.3 percent for the month and 39.1 percent for the year. 
Stocks were reduced 2.9 percent November and 26.9 percent 
twelve months. 

The November business the reporting yards here com- 
pared with that for October this year and November, 1930, 
percentages increase decrease: 


November 1931 Compared 
October 1931 November 1930 
Sales lumber, board 


Lumber production the United States for the week ended 
December indicated the report the National Lumber 
Manufacturers Association, was only percent normal. 
Production for the forty-eight weeks December this year 
was percent normal and percent great the like 
period last year. Shipments and orders received during the 
calendar year December exceeded production and were 
equal percent last year’s volume. 


Cement 
Production finished Portland cement mills the Dis- 
trict exceeded shipments for the first time since March. Both 
production and shipments November were the for 
any month since February and for any November recent 


years. Stocks were increased 103,000 barrels during the month, 
but, with the exception October, were the lowest 
November, 1929. 

Cement production this District and the United States, 
thousands barrels: 


Shipments Stocks Shipments 
Nov. 663 1,796 8,161 7,156 
Oct. gi2 1,066 1,693 10,762 
Nov. 783 75° 2,098 11,098 


Flour Production 

Flour production this District November was 
rate activity than any month since October, although, 
due the shorter month total output was 3.9 percent below 
that October. Compared November last year when 
were operated 67.2 percent capacity against 75.6 
cent this year, output increased 10.6 percent. 

Production these mills the eleven months the current 
year totaled 22,337,406 barrels against 23,745,255 
produced the corresponding period 1930. 

Flour production this District compiled for the weekly 
reports mills the Northwestern Miller: 


Nov. Oct. 1931 Nov, 

Barrels Barrels 

664,701 693,654 

106,952 100,445 

191,017 187,110 

214,142 


November opened with increased demand for flour and 
millfeeds result rapidly rising grain prices, but whe 
grain prices declined the second week the month, 
for flour and millfeed also declined. majority orders booked 
during the month were for small lots meet nearby 
ments, and shipping directions old contracts slowed 
Flour and millfeed prices fluctuated sympathy with 
prices but flour prices failed reflect the full decline 
prices, offerings good milling wheat, which high prem 
were paid, were scarce. Flour closed the month 
mately cents per barrel, bran $2.50 per ton, and 
$5.50 per ton lower than the opening week. 


Grain Marketing 

Arrivals grain the five principal markets the 
November were smaller for all classes except kafir 
the preceding month, and also smaller for all classes, 
wheat and oats, than the corresponding month last 

Wet fields and bad roads retarded the husking and 
ing corn, and receipts the five markets, which 
increase November, were the smallest for any month 
past thirteen years, being 35.2 percent smaller than 
and 64.4 percent smaller than November, 1930. 

There was sharp reduction the receipts 
November compared October, but the November 
was percent above that for November, 1930, and 
largest for that month since 1928. 

Receipts wheat the five markets, July 
inclusive, were 21.9 percent larger than the like 
year, but arrivals fourteen primary markets 
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between July and December 12, totaled only 273 
bushels this year compared 309 million bushels 
and 313 million bushels two years ago. 


Receipts the six classes grain the five markets: 


Wheat Corn Oats Rye Barley 

Bushels Bushels Bushels Bushels 
Kansas City. 64,000 257,400 


Mos. 1931 267,617,950 45,272,250 8,629,600 254,100 1,597,050 2,275,300 
Mos. 1930 197,486,400 60,627,350 14,577,500 1,215,900 5,202,100 3,817,700 


Cash wheat prices, the basis No. dark 
hard, after advancing from the record low October 37% 
cents per bushel Kansas City cents per bushel 
November declined the latter part November close the 
month cents per bushel compared cents per bushel 
one year earlier. The net loss wheat prices for the month 
was approximately cents per bushel. Wheat high protein 
content continued light supply and premium margins were 
well maintained. 


November No. mixed corn opened 44% cents 
per bushel, advanced cents per bushel the middle the 
month, and closed cents compared cents per 
bushel last year. Oats closed the month cents above opening 
quotations and cents below last year’s prices. 


Crops 


Excessive rains the eastern half the District November 
were unfavorable for the harvesting late crops, delayed fall 
plowing and retarded farm work general. 


December the United States Department Agricul- 
ture released estimates the acreage harvested, production, 
and farm value 1931 crops compared 1930 and 1929. 
The combined value all crops produced the seven states 
whose areas parts thereof form the Tenth District, was 28.5 
percent below that 1930, and 51.4 percent below that 
1929, although greater acreage was harvested and larger 
number units produced this year than either the two 
preceding years. Only four minor field crops, and apples, 
peaches, and pears, showed greater values 1931 than 
These increases were, every instance, due increased acreage 
and greater production. only one crop, sorghum harvested 
for syrup, did the 1931 value exceed that 1929. 


The harvested acreage and estimated farm value crops 
tach the seven states and the United States: 


Acreage Harvested Farm Value 
Fifty-two Crops Seventy-five Crops 

omitted) omitted) 
15,308 106,000 124,890 239,272 
Wyoming... 1,784 2,044 1,993 16,967 26,951 335159 


4,122,850 5,818,820 


Commenting crop yields and returns the United States, 
the report said: 


the basis December prices, the value the crops produced 
the United States 1931 $4,122,850,000 compared with last 
year and $8,088,494,000 1929. The decline crop values compared with 
two years ago nearly four billion dollars percent. The percentage 
decline rather uniform all parts the country except for the very heavy 
reduction the Dakotas, due drouth this year. The decrease also shared 
practically all crops. 

reductions value are due primarily the decline prices. 
comparison with 1930, prices 1931 are about percent lower and produc- 
tion principal crops was percent greater. Crop yields per acre harvested 
1931 averaged 11.7 percent higher than the very low yields 1930 and 4.1 
percent above yields 1929, which were 97.8 percent the average yields 
the preceding ten years.” 


Estimates released December 
the United States Department Agriculture placed this year’s 
fall seedings winter wheat the United States 38,682,000 
acres 10.4 percent below last year’s acreage. This the 
smallest acreage sown recent years and marks the first re- 
duction acreage since 1928. The December condition 
79-4 percent was percent below that December 1930, 
and 3.8 percent below the ten year average December condi- 
tion. Sowings rye the United States totaled 3,712,000 
acres 3,993,000 acres last year. 

Kansas, the principal winter wheat producing state the 
nation, reported 11,073,000 acres sown this fall, percent 
reduction from sowings last fall and the smallest acreage planted 
that state since 1924. The December condition was placed 
percent normal, the lowest December condition re- 
ported since 1922. 

The area sown and the December condition winter wheat 
the states this District and the United States with com- 
parisons: 


Area Sown December Condition 
1930 Year 
Preliminary Revised 1930 Average 
Seven 21,174,000 24,393,000 88.5 


There was 3.3 percent reduction the fall sown acreage 
rye the seven states the District, and the December 
condition was considerably below that last year the ten 
year average all states, except Missouri. 


Livestock 


The December report the Division Crop and Livestock 
Estimates, United States Department Agriculture states that 
cattle and sheep western ranges are generally fair good 
condition, but, except New Mexico, ranges are short and hay 
and feed supplies light. Colorado the supply range feed 
considerably below avetage with acute shortage hay 
and feed reported from the San Luis Valley. Cotton seed cake 
and other supplementary feeds have been shipped into Colorado, 
Wyoming, and Nebraska, but Oklahoma has sufficient feed for 
normal winter and Kansas reported surplus rough feed, 
except the southwest. Wheat pastures western Kansas 
are reported poor and those Oklahoma fair although 
too wet. 
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Storms late the forepart December 
covered most the high ranges and some the lower ranges 
with snow, relieving the water shortage, but necessitating in- 
creased feeding and resulting shrinkage livestock generally, 
and some loss sheep northern New Mexico and southern 
Colorado. 

The marketing range lambs continued heavy November, 
and, due low prices, sheepmen have been forced market 
their young breeding stock and carry over larger percentage 
old ewes than usual. Shipments cattle from the dry areas 
with short feed supplies were heavy November, but the 
tendency hold cattle where financial conditions and feed 
supplies permit. 

MARKET MOVEMENT: November marked the end 
the movement grass cattle market and the beginning 
the movement short fed cattle which began arrive 
volume the closing week the month. Receipts cattle 
the six principal Tenth District markets November were 14.8 
percent larger than November last year, and the seasonal 
decline 8.2 percent compared October was somewhat 
less than usual. The receipts calves were 8.9 percent above 
November, 1930, and, contrary the usual seasonal trend, 
3-9 percent larger November than the preceding month. 

Weather conditions, higher grain prices, and lower pork 
prices contributed increased marketings hogs, which were 
16.9 percent larger November than October and 17.3 per- 
cent larger than November, 1930. Omaha reported the 
November run hogs the third largest record. Kansas 
City percent more hogs were received direct packers’ 
yards than the public stockyards. 

The six markets received more sheep and lambs November 
than the like month any recent year, but November re- 
ceipts were percent below the October totals. 

Receipts horses and mules the six markets totaled 
head November, head October and 4,039 head 
November, 1930. The total for the eleven months this year 
was 68,101 head compared 96,786 head last year. 

FEEDING OPERATIONS: The outgo stocker and feeder 
cattle from four Tenth District markets the country 
November, was, with the exception November, 1928, the 
smallest for that month decade. The corresponding move- 
ment hogs was also small, and was less than the November 
total for all years since 1921, except last year. contrast 
the small countryward movement cattle, shipments calves 
were unusually heavy. Shipments sheep, although the 
smallest since August, were the largest for any November since 
1924. 

Stormy weather, muddy feed lots, and advancing grain 
prices, restricted the outgo feeder cattle the latter part 
November. 


September compared the same months 1930, 
ments stocker and feeder cattle into the eleven Corn 
states November were slightly larger than November 
year. Total shipments from July November were 
practically the same this year last, but were, with the excep. 
tion 1927, the lightest since 1920. Shipments into states 
the Mississippi were the largest five years while those into 
states west were the smallest twelve years. The movement 
into the feeding areas Colorado was considerably smaller this 
year than Wyoming, Nebraska, and Kansas 
showed decreases, but the movement into Missouri was some. 
what larger. 

Reports indicate considerable increase lamb feeding 
operations Colorado, Wyoming, Kansas, and Nebraska this 
year over last. Shipments into the eleven corn belt states 
inspected through markets from July through November were 
percent larger than last year, and shipments direct from 
ranges feed lots have also been heavier. 


PRICES: Cattle prices November Kansas City were 
steady per hundred pounds higher except short fed steers 
which were cents lower. Strictly choice yearling steers 
sold $11.75, but the bulk short fed kinds ranged from 
$5.25 $8. Stockers and feeders were steady cents higher 
November, but declined the forepart December the low 
level late September, averaging $4.83 per hundred com. 
pared $7.47 year earlier. 

Hogs were cents per hundred pounds lower for the 
month, the high top being $4.90. Prices continued decline 
December and the top $3.90 December was the lowest 
since 1899. The price spread between the different weights was 
quite narrow the close November. 

Regardless decreased supplies, lambs closed the month 
cents lower, with other classes sheep steady slightly 
lower. The November top price $5.25 for fat lambs was 
the lowest twenty years. Native and fed western lambs were 
selling the same price the close the month. 

Top prices paid November, 1930, were: cattle $14; hogs 
$9.15; fat lambs $8.25. 

MEAT PACKING: There was seasonal decline the 
slaughter cattle, calves, and sheep and seasonal increase 
the slaughter hogs Tenth District markets November 
compared the preceding month. Heavier market receipts 
all classes meat animals November, compared Novem- 
ber last year, were reflected the larger purchases 
all classes livestock, except calves. Packers purchased 
more sheep, fewer calves, and, excluding November, 
fewer cattle November this year than the like month 
any post war year. 


NOVEMBER MOVEMENT LIVESTOCK THE TENTH DISTRICT 


Cattle Hogs Sheep Cattle Hogs Sheep Hogs Sheep 


Includes 150,425 hogs shipped direct packers’ yards. 
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The total number hogs purchased packers the six 
market centers November, including those shipped direct 
their private yards, was 19.4 percent excess last year’s 
purchases, but somewhat smaller than the two preceding 
ears. 

The report the United States Department Agriculture 
shows that 0.8 percent fewer cattle, 0.6 percent fewer hogs, 3.1 
percent more calves, and 7.1 percent more sheep and lambs 
were slaughtered under Federal meat inspection the United 
States the eleven months this year compared the corres- 
ponding period 

December the large eastern consuming centers re- 
ported the demand for meat all classes slow. 


Cold Storage Holdings 


Between November and December there was seasonal 


reduction cold storage holdings lard, eggs, butter, and 
cheese, but the movement was somewhat smaller for all items 
than the five year average. The seasonal in-storage movement 
beef, poultry, and miscellaneous meats was below the five 
year average, that pork excess, and, contrary usual 
trends, holdings lamb and mutton declined. 

December holdings all commodities, except poultry and 
lard, which were 8.5 and 7.4 percent, respectively, larger, were 
somewhat smaller than the corresponding date last year. 
Compared the five year December average, holdings all 
items except eggs registered declines. Stocks beef were 50.8 
percent, lamb and mutton creamery butter 49.4, lard 34.8, 
and pork percent below the five year average. 

December cold storage holdings reported the United 
States Department Agriculture, with comparisons: 


1931 Yr. Av. 

Lamb and mutton, 1,967 1,975 4,628 
Miscellaneous meats, 48,744 75,818 63,028 


Eggs, frozen (case equivalent)... 2,709 2,559 1,765 

Butter, creamery, 42,297 §6,229 88,012 

Cheese, all varieties, 78,587 81,743 87,171 83,181 


Petroleum 
The total flow crude oil from wells the five oil producing 
states the District was 13.7 percent larger November than 
the preceding month and 4.4 percent larger than the cor- 
responding month last year. The increase over October was due 
primarily the wells Oklahoma having been shut-in until 
October 10, which date they were reopened under restrictions. 
Cumulative production the five states for the calendar year. 
December was 15.1 percent and for the United States, 
whole, 6.4 percent below the total for the same period last year. 
Crude production the five states and the United States: 
GROSS PRODUCTION 


*Nov. 1931 Oct. 1931 Nov. 1930 
Barrels Barrels Barrels 
16,237,000 13,617,000 
1,142,000 1,098,000 1,445,000 
120,000 143,000 131,000 
1,326,000 1,335,000 1,128,000 
five 21,968,000 19,315,000 21,043,000 
Total, United 68,174,000 


American Petroleum Institute. 


Crude oil prices the mid-continent area were advanced 
cents per barrel the first week November and remained 
unchanged the close. testing degrees gravity was 
quoted cents per barrel and oil below degrees 
cents per Refinery and natural gasoline prices declined 
during the month but kerosene prices advanced. 

The summary oil field activity the five states Novem- 
ber indicates there were only one-third many wells com- 
pleted during that month the like month last year, and 
that December there were fewer rigs and wells 
drilling than December 1930. 

The summary November field operations: 


Wells Dry Gas Rigs-Wells 
Completed Wells Drilling 

November 100 48,593 646 
October 106 156,863 643 


Bituminous Coal 


The output soft coal mines the six coal producing 
states the District November was only percent the 
ten year average for that month, but, with the exception 
October, was the largest for any month since January. 

Production figures for the six states and the United States 
are shown the following: 


*Nov. 1931 Oct. 1931 Nov. 1930 
Tons Tons Tons 

187,000 218,000 
New 130,000 185,000 
182,000 231,000 240,000 
Total, six 2,121,000 
Total, United 29,770,000 38,122,000 


*Estimated. 
Zinc and Lead 


Shipments zinc ore from mines the Tristate District 
were percent smaller and those lead ore 9.1 percent larger 
during the five weeks ended December compared the 
preceding five weeks ended October 31. Compared the corres- 
ponding five weeks 1930, shipments zinc ore declined 52.2 
percent and shipments lead ore percent. 

Shipments zinc ore and lead ore from mines Missouri, 
Kansas, and Oklahoma five weeks and forty-nine weeks: 


Zinc Leap Ore 
Tons Value Tons Value 


weeks ended Dec. 19,059 350,361 1,685 65,705 


weeks ended Dec. 1931. 220,585 
weeks ended Dec. 1930. 422,766 13,647,567 2,858,590 


Zinc ore prices which sagged $18 per ton the closing week 
October, new low for the present movement, advanced 
slightly November close $19 per ton compared 
$26 per ton one year earlier. Lead ore prices fluctuated between 
$40 and 37.50 per ton close the latter figure, against 
$57.50 per ton last year. 
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Business Conditions the United States 
the Federal Reserve Board 


Industrial activity and factory employment declined further 
from October November, reflecting part the usual seasonal 
tendencies. Continued gold imports and further reduction 
member bank reserve requirements during November and the 
first half December were reflected considerable decline 
the outstanding volume reserve bank credit. 


PRODUCTION AND EMPLOYMENT: November in- 
dustrial production showed somewhat larger decrease than 
usual this season, and the Board’s seasonally adjusted index 
declined from percent the 1923-25 average. Activity 
declined woolen mills, lumber mills, and coal mines while 
daily average output steel mills increased and volume 
automobile production showed less than the seasonal 
decline from the low level October. The November increase 
steel production was followed considerable decline 
the first three weeks December. Output petroleum in- 
creased further November level slightly lower than that 
prevailing last summer before output was sharply curtailed. 

Volume employment most manufacturing industries 
declined more than the seasonal amount between the middle 
October and the middle November. Reductions were 
particularly large the wearing apparel, leather, and building 
materials industries, while the automobile and tire industries 
declines were smaller than usual this season. 

The value building contracts awarded, reported the 
Dodge Corporation, has declined further recent months 
and preliminary estimate the Board’s seasonally adjusted 
index for the last quarter 1931 percent the 1923-1925 
average, compared with for the third quarter, for the 
second quarter, and for the first quarter the year. Part 
this decline dollar volume reflects lower building costs. 

Production principal crops 1931 was about percent 
larger than 1930, according the December crop report 
the Department Agriculture, while acreage harvested was 
slightly smaller than year ago. 

There were large increases the crops cotton, corn, winter 
wheat, apples, and peaches, while the harvests oats, barley, 
and rye were smaller than last year. 1930 the hay crop 
was unusually small. 


DISTRIBUTION: Commodity distribution continued 
about the same rate November October, the volume 
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department stores increased about the usual 
that month. 


WHOLESALE PRICES: The general level 
prices remained practically unchanged from October 
ber. According the Bureau Labor Statistics index, 
grains, petroleum, and silver advanced while those 
stock and dairy products showed declines, partly 
character. Between the middle November and the 
December there were decreases the prices many leading 
commodities, including livestock, meats, grains, 
and silver. During this period prices copper and 
showed decline, followed recovery. 


BANK CREDIT: Volume reserve bank credit 
ing declined during November and the first half 
and averaged less the week ending 
12th than its October peak seven weeks earlier. The 
crease was large part the bank’s portfolio 
discounts for member banks and holdings United 
Government securities showed little change for the 
The decline total volume reserve bank credit 
during the period reflected growth 
stock monetary gold, largely through imports from 
and continued reduction the reserve balances 
banks reflecting further liquidation member bank 
Demand for currency declined during the last three weeks 
November, and showed considerably less than the usual 
sonal increase the first half December. After the 
December, however, bank suspensions New England 
followed some increased withdrawals currency, 
which has begun return. Loans and investments 
banks leading cities continued decline and 
were $370,000,000 smaller than four weeks earlier. 
crease was equally divided between the banks’ loans and 
investments. Deposits these banks, both demand and 
also showed decrease, with consequent reduction 
reserves. Money rates the open market showed little 
from the middie November the middle 
while rates day bankers’ acceptances advanced 


